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Washington, DOO. 20..The belated annual report

cf the Secretary of the Treasury to Congress
readied the House of Representatives to-day. six¬

teen darya overdue. Pome of Secretary Carlisle's

friends explain that this long and unprecedented
delay was due to the fact that he was walting

for the majority of the Weyaand Means committee

|0 agree upon a measure to make good the esti¬

mate 1 deficiency in the revenues, on account of

the decline In dutiable imports and the proposed
r-vision of the tariff. If this explanation ls cor¬

rect lt must be Inferred that the Secretary has

received assurances that the ma.1r.rity of the eom-

mifee arti] recommend an increase of 10 cents a

gal>n in the tax on whiskey, an Increase In the

internal revenue tax on cigars and cigarettes, and

the Imposition of taxes on , cosmetics and per¬

fumeries, legacies and succession-*, ind incomes de¬

rived from Investments in stocks and binds of

Corporations and Joint Stock companies. There ls

i. l rsasos to believe, h .wearer, foal lt ls by no

n:.*ina certsls as yet that the majority of the

Ways and Means Committee will not recommend a

tax on individual Incomes. At least five of the

Democratic members are strongly in favor of such

S tax. and only three or four of them are strongly op¬

posed to lt. The very illustration used by Secretary
C&rlir? e to show that the tax on Incomes derived

from Investments In corporations and Joint stock

SOSBpanlSS would not bear heavily upon Investors

aili probably be used by the advocates of a tax

on all Incomes above a certain smonnt, to show

that the tax he recommends would not satisfy the

desire of fhore statesmen in Congress who are

anxious- to punish men who have accumulated prop¬

erty sufflcirnt to yield Incomes in excess of a

specked amount.
Secretary Carlisle reaMses that whatever legis-

l.i;i in m.'.y be enacted to iacresa the revenues by
lr. r isinj the taxes on whiskey, cigars and ci^nr-

Sttee and by the Imposition of nev.- taxes will not

make good the deficit at the end of the current

fiscal year, which he estimates at SCS.oo.'.'ion, and he

recommends that authority be granted f'.r an i-s'ie

of 1>«).000.000 of bonds for that purpose md lo main¬

tain the coln reserve. Judging from expressions
dropped by a number of Democratic Bepresenta-
tives this afternoon, th" recommendation will not he

adopted without a bitter and prolonged struggle.
Some of them declared that the enactment of a

Free Silver Coinage law and the repeal of the tax

cn ;?;ate banknote circulation, neither of which

is rec immeniod by the Seer t.irv, would speedily re¬

lieve thc strain on the Treasury and icstore busi¬

ness prosperity, and that an Increase of the
Interest-Mariner debi would prove disastrous to the

Democratic party as well as injurious to the coun¬

try.
Secretary Carlisle's arguments in favor of "free

raw materials" and the abolition of specific and

compound duties are highly commended and appro*
elated by the framers of the pea.ling Revtnue bill,
who perhaps reaMae that the defence of both prop-
osltlcns in the report submitted ,o the House yester¬
day is not so strong or effective as they desired.
An', ye: the Secretary of the Treasury seems only
to have amplified without »trm-Mhening the argu-

m.nts subnltttd by the majority of the Ways and
Means Committee, and any one who compares them

will be "creed t-. th.- conclusion that both were

framed .-.fter repeated COnsulta*k*ns betas*, en Sec¬

retary Carlisle and Chairman Wilson. In regard
to the sugar bounty the Secretary seems to have
been constrained to modify or change his rlewa
since Congress assembled. In a note on page V,"
of the "Book of Estimates," transmitted to the
He use of Representatives on i'**-mber 4. ls found
this sentence:

"The Secretary of the Treasury having ree .ni-

aaended the repeal of the Ingar CScunty law, no es¬

timate is submitted for the year UM "

A rather careful examination of th a report
sent to Congress to-day falls to disclose th.- \isr-

ence of such a rec .mmiodation.
"U:VKN"lr> IXD KXi'KXlUTiiii.s

The Secretary estimates the revenues of th» Gov¬

ernment for the fiscal year ending Jun*- Wt, UM, at

$430,1.1.000. and the expenditures at Wt.1TI.tWt. leaving
a deficit of **2*,IM).-J00 on the year. He mentions that
there are Pacific Railroad lion.ls, known SS "cur-
reney sixes," issued In aid of the Pacific Rail¬
road, falling due within the year 1KM, to the

amount of $.,362,000, which must be paid at ma¬

turity, and recommends that Congress take action

St this session to provide for them.
"It may be safely assumed," he says, "that the

worst effects of the recent financial disturbances
and consequent business depression, have been re¬

alized, and that the conditions will be much SBOIS
favorable hereafter for the collection of an ade¬
quate revenue for the support of the Government;
but lt can scarcely be expee'ed that the receipts
during the remainder of the fiscal year will exceed
the expenditures for the same time to such an ex¬

tent as to prevent a very considerable deficiency.
I have therefore estimated a probable deficiency
of $2*,CK>0.**00 at the close of the year, and if Con-
gress concurs In this view* of the situation lt will

be Incumbent upon lt to make some provision for

raising that amount as soon as practicable, by
taxation or otherwise. On account of the difficulty
of securing such a sum within the time lt will bo
required by the Imposition and collection of ul 11-

tlonal taxes, I recommend that the third section

of the act to provide for the resumption of specie
p.iymentB. approved January 14. 187.r,, which confers

authority upon the Secretary of the Treasury to
issue and sell certain descriptions of t'nlt^d States

bonds, be so amended as to authorize him to Issue

snd sell, at not less than par in coln, bonds to an

amount not exceeding $200,000,000, bearing a lower

rate of Interest and having a shorter time to run

than those now provided for, and that he be per¬
mitted to use, from time to time, such part of the

proceeds as may be necessary to supply any de¬

ficiencies In the public revenues that may occur

.during the fiscal years 1«*4 and I"***. . .

REASONS FOR A BOXD ISSUE.

"In the present condition of tho public credit

nothing less than the existence of a great and

pressing nnanclal emergency would. In my opin¬

ion, Justify the lasue and sale of any of these

classes of bonds. Whatever may have been

their merita nearly a quarter of a century ago,

when the credit of the Government was to a cer¬

tain extent Impaired by the existence of a large
interest-beating public debt and the general use of

a depreciated paper currency, not then redeemable

In any kind of coln, our financial standing ls nov;

so high that our public obligations, bearing any

of the rates of Interest authorized by the liaa

referred to. wou 1 hav«* to be sold at a premium so

great as to prevent large (lasses of our people, who

might otherwise Invest In them, from becoming

purchasers. ... If the authority now existing

ahould be so modiflni as to empower the nacretary
of tbe Treasury to Issue the tamils in den muna-

tlons or sums of $25 and Ita multiples, they could

be readily disposed of through th- sub-treasuries
and postofflces without the agency or intervention
Of banka or other financial Institutions, and with-

FLINT'S FINE FURNITURE
DID YOU KNOW IT?

That a useful present 1b the one that's most

prized?
That we have some small pieces of furniture

that are UBeful end would make capital gifts

for Blender purses?
We select three: Plant stands, pedestals, odd-

Shaped tables with shelves. They are our own

make, which means, good enough to please any¬

body. 8ome very pretty patterna are bb low

as te and $7.
Csn you do better? No. As well elsewhere?

We think not. See the prices and Judge.

BtV OF THE MAKKR.

CEO. C. FLINT CO.,
104, 106, AND 108 WEST 14TH ST.

Your
Opportunity.

puring the Holidays
The Satire Stock of

Pollard's
Music

Boxes
will be offered at regular

WHOLESALE PRICES.
no-P'Ar."^- 1,n,'I'lrtM- beside,- about 200 style, of .Music

iiVieot-unft ?**!. ,)r.lc", tom 40 c""u *" BtMOB, our entire
inooriBUoa of Mailes, ttniv Article-
nn., .,. vt nevor 1,,'*dB ¦Mb «'i offer batata and d> f-r,

K?-**g.>*wme ¦_¦ prefer to al ve you thc heneilt ot
was pntaa rather than carry our la-Re stock over another

You are cordially invited to visit
our store even if you do not
wish to buy. Open' Evenings.

Paillard,
6SO BROIIMVAV. MIHI HOM),

IVEW-VOKK.

-ut the payment of commission?. Such bonds would
afford to the people at large an opportunity tn

-onvert their surplus earnings into a form of Bocar¬
ty which, while lt would be perfectly safe, would
lot only Increase (-. value by reason of accumulat-
ng Interest, but be at all times avallahl» as a

means of procuring money when needed: and the

experience of this and other countries Justifies the
'onfldent belief that such a plan would be popular
ind successful.
"In case <'.ingress should not consider lt advisable

to authorize ths Secretary to use for the purpose
if supplying deficiencies In the revenues any part
)f the proceeds of the bonds herein suggested, 1

recommend that he bs empowered to execute
'rom time to time ns may be necessary the oblige-
ions of the Qov< mment not exceeding In the a?r-
rrexate tC0.000.O0S. i.'-nrinc a rat.* of interest not
treater than I pc- cent and payable after one rear |
'rom dat**, anl that he be permitted to pell them
it not less than par. or use them at not less than
)ar. In the payment of public exn-nses to such
.redltors as may be willing tn twelve th«-ni. Th.*
.ondition of the Treasury is such that anless som"

IVallabls means nre promptly provided by law for

itippljring the growing deficiency, the public Berrica
viii be seriously Impaired, and pensioners and
ither creditors subjected to greal delay scad Incoo-
renlence. I'ongress alone his the power tn adopt
uich measures .is will relieve the present situation
ind ensble the Treasury to continue the pun.-tu.ii
layment of all legitimate demands upon l». nnd I

¦espectfully but earnestly urge lhal immediate at-

ention be given to the subject."
TIIK R**D£**PTIO*t FIND.

The extension of the power of the Secretory to

jrocure and maintain a larger reseire for the re-

lemptlon of I'nlted Btatea currency la discussed al

ength. The direct Oovernment obligations In use sa
rorrsney noas smounl to MM.M9.340, sll <>f which th.-

Secretary of the Treasury is n..av required by law to

reopen* in coin on presentation. Besides this. ther<-

Sees bean OOtnsd under authority of law III!-. '-.

n legal-tender silver, upon which certificates have

aeen Issued to tne amount of MUJU04; and as

Congress, In lhe Act of -luly n. lim declared li
o be "the established policy nf the I'nlt.-1 States
o maintain the two metals on a parity with each
ither upon the presenl legal ratio, nr sn.ii ratio
is may be proadded by iaw, an additional ress rn
iow e*:ist« for conferring upon th>- Becretsry un-

luestlonable authority i" provide tot such .- mttn-

[encles as may srlse.
Under these ctrcumstancea the Beeretary urges
hat he bs clothed with full authority to pro. urs
ind maintain an ample reserve In coln, snd thst
he purposes for which such r.-s.-rv. !- t.. be held
ind used should be made an comprehensive as tne

luty imposed upon him by the laav. "Th-* existence

.f such authority In a constantly avail.it,lr form
ivouid. of Itself," he Bays. "Inspire surd confidence
n the security and stability of our currency that
ta actual exercise might never become necessary,
mt the futility of declaring a spicule policy and
withholding th«* manna avhlch iM)- become neevs-
;:iry for its execution ls t ..i apparent lo require
*omment. Largely on n< -ounl ot appr**hensi ms
.. the ability of th'- Oovernment under ih.- legisla¬
tion thi-n existing to continue th«' current re-

lemptlon of its notes In coin and maintain the
i.i fi t y of th<- tiro metals, the ahlpmenta of
from this country during th< fiscal yt
reached, as already stated In this report, th--
precedented sm uint of ti'.v »'.¦'..mi. nearly all of
n-iii.'h a*.;i*; withdrawn from the public treasur) i¦-.

:he presentation of notes for redemption.
.jim DOLO ]'.!>r.«VK..

'"During the three months next preceding th

'th day of March, IMC srhen a change occurri l

In th.- administration of the Treasury Department,
the aaith.Irawals of gold from the treasury for

.xp .rt smounted lo U4.l-iC.000, and during thi

months which hsve elspsed since thst time audi

sithdrawala hnve amounted to tSS,VB,*U), or B.113.*
BC mme than during the preceding period of three
months.
"The amount of free sold in the Treasury on

the 7th day of Miirch. IMS, wsa tie0.Mt.410, or MM.*
DC In excess of the lawful reserve; but by mah ng

exchanges of currency far gi ld avith th.- b-inks in

llffer-nt parts of the country the smounl srai In-

creased to 1107,-tM.CM on the Dr.th ..f thal month.
Notwithstanding Ihe mosi atrenuoua efforts by the
depar'mtnt to maintain the hundred-million dollar
reserve Intact, th-- presentation of notes for re¬

demption ;.> procure gold for ahlpmenl abroad
continued to auch an extent that rm th.- Sd dna of
April, for the first time aince the fund aaa es¬

tablished, it I., .aime necessary to use a part of
lt, and lt sra* reduced to M5.4S2.35?; bul it was

aft.-rward increased by exchange of currency f..r

gold, so that .rn the huh day of August lt hud

been fi,Uv restored, and there aa;,- on hsnd ?!'.:.-
M.-iM in free gold, By October l», however, it had
been diminished by redemptions of currency nnd

otherwise to the sum of M1.V>1 MB, which la lhe
lowest lt has ever resched.

1 i lona ss Ihe Oovernrnenl continues Ihe un¬

wise p..Iky of keeping its own notes outata

ti circulate as currency, and undertakes to pro

vide for their redemption In coln on presentatl .n,

lt will be in my opinion, essential f..r the Secre¬

tary of the Treasury lo possasa the means, or to
have th.- '-lear and undoubted authority to secure

the means, which may from time to time 1.me

necessary lo enable him to meet such emergencies
as th-- one which his recently occurred in our

financial affairs. Under existing legislation the
Treasury' Department exiT'ise* to a larger extent

than all the other financial Institution* of tba
country combined the functions of a brink Issue.

and while the credit of the Oovernment is bo

strong that lt may not be necessary to maintain
at all times the actual coin reserve whirl, experl
en^e has shown to be requisite In th.- case nf ur-

illnarv hanking companlea, h*111 lt would be innni-

fssstly lim,rn.lent, to sav the least, not lo adopt
sueh precautionary measures as wawld mabu tb-

Government In times of unusual monetary disturb
anrea to keep Its faith valth the people who hold
Its notes and coins by protecting th.-m against
the disastrous effects of BB Irr.-il"-. mihi.- BBd di
predated currency. .

THK. SIT.VF.K Pr.tTti.KM

"The recent repeal Of so much of the Act of

July 14. 1890. as required the Becretsry of the

Treasury to purchase silver bullion and Issue Tri -a

ury notes in payment for it makea such .1 radical

change in th>- policy of the Oovernment respecting
the currency of the country that, until i's

are more fully developed. I do nOl Consider ll ad¬

visable to recommend further specific legislation
upon that subject. As already shown In thi- report,
the nm .nm of money in ibe country, outside ..f

the Treasury, on tba 1st div of Decemb r, IMC,

was HU.-MM.M1 greater than the amount outBtand
lng on the Isl day of November, IMC. The vsst

increase la the volume of outstanding currency,

notwithstanding the enormous exports of - (ld dur¬

ing tho \e;ir. is the result of several causes, among

which may be mentioned th.- issn- of Treasury

Botes f-.r tba purchase of sliver bullion, the excess

of public expenditures over receipts, lbs additions!
circulation called for by ths National banka dur¬

ing th.* late financial stringency and the large im¬

ports of gold, whick ."mounted during the months

of .inly. Au, us:. September and October, i*'1 lo

"That tbs smounl of money in ibe country is

greater than is n-.,.lind for th, transaction of the
{Tininess of the people at this tim- ls conch
.shown by the fact that lt baa accumulated, and
la still accumulating in th.- financial centi
such -in extent ss t" constitute .1 lertou cm

rJesmint to the banks In which it ls deposited,
many of which are holding larg.- sums al a loss.
This i-«cMuiive accumulation of urren. a n parti, u-

l-tr points'ls caused by the fact that then la no

such demand for it elsewhere aa will enable the
haiik- and ..ther Institution, to which ii betanga
to oan lt to th.* people st remunerative rates, and

H wl» continue until tl,, bturtneaa of th.mtw
h»« nore fullv recovered from ti,., depressing ef-

fectsTfthe rc "nt fina... lal dlsUirbances
..There are BOW IO clrculatlun nine -liff-t-nl

kinds of currency, all ;:x;'ei;;tvv., twin,; d. pendent

Tha the Trear-iry note. laau»d |. pnym'e,lt for

silver bullion sba 1 be redeemed in rol(f or fuver
rnti, atthe, discretion of the Secretary, and aa hen

c2 -_V_Jm«d may be ralaaued; but the aame act

J^^-roT^ *»' no greeter or las, ^..m of

such notes shall be outstanding at any time than
the cost of the silver bullion ar.d thc standard
uiver dollars coined therefrom then held In the
Treasury purchased by auch notes, and consequent¬
ly, when these notts nr< rcd«em?d with silver
coined from .be bullion porch; -._ under the act.

they cannot *fe rtdflsu-J, but mun be retired und
eat.celted. for other win. there would be a greater
amount of notes out !t2nd_r.g than the cost of the
bullion and coined .'..'.lar* 'then held In the Treas¬
ury.' In thl j manner notes to thc amount of K.CZ,.-
faS-4 have be-->n rf.'.: d and cancelled since August
last, and standard silver dollars h.a'e taken their
places In tho circulation. If redeemed In gold
coln, the notes might be lawfully retired or re¬

issued in tho dls-rc-tlon of the Secretary; but tho
condition of the Treasure has been and ls now
mich that practically no discretion exists, for the
reason thr.t the necessities of the public serve ard
the requirements of the coin reservs compel him
to relssu them in defraying the expenditures of
the Government or In procuring coln to replenish
that fund.
"One of the pnn. ;pil difficulties encountered by

the Treasury Da nartment results from the Indispo¬
sition of the public to retain standard silver dol¬
lars and silver c-rtlflcat«i in circulation. It re¬

quires constenI effort upon th.* part of the Treas¬
ury offlclala to tinvnt the i-ertlflcates especially
from accumulating in the sub-treasuries to the ex-
.¦lusion of legal-tender currency. Why this should
'... th,- rase i- not easily understood, for. although
Hos.- certificates a*-,, not legal-tender in the pay.
ment -.f pr.a ..- debta, they are. i.v the acts of
IT* and i-m. made receivable f.>r .-.ll public dues.
and by th.- A.t of Ita** 12. IIB, National banks
are authorised to hold them as part of their '.aa*,
lui reserves. With th.- policy of maintaining equals
Itv in the exchangeable value nf all ..ur currency
firmly established and the further accumulation
ol' silver bill,on arr.-si.-d. there Is no substantial
reason why the silver certificates should not be as

favorably rerelved and as llberallv treated by the
public a-s any other form nf rime 1 ri circulation; and
for the purpose of ireatlng a greater demand for
their perm.n.-nt use in the dally transactlnns of
the people, l have directed that, as far BS the law
permits, anl as rapidly ns the opportunity ls af-a
forded, the amnunt nf such certificates of denomlna-
tions less than 110 s-hall be Increased bv substitut¬
ing them fur larger ones to be retired, and that
the small denominations of other kinds of cur¬

rency shall tie retired as they are received into the
Treasury and larger ones substituted In their
places. . . .

SILVER COINAGE.
"The Treasury now holds 140.6?0,7»V) fine ounces

tt silver bullion, purrha-sed under the Act of July
14. 1R90. at a cost of tUCMUUl and which, at the

legal rate of l:,,'***** to 1, would make lKl.'JU.H-S silver
dnllars. The act provided that after the 1st day of
July. UM, the Secretary of the Treasury should
cnin a.s mn<*h of the bullion parchaaa l iin>r lt BS

might be necessary tn prnx-i le fnr the. redemption
of the notes, and that anv gain or seinnlnrage
arising from such coinage should he accounted for

BB 1 pal Int the Treasury. It ls plain from this

and other provisions of the net that so much nf

the bulli.ni as maa h.- tl.Beary, when coln- 1. t i

provide for the redemption of the m.'ir.* amount
..f notes outstanding is pledged for that purpose,
and can-..! I. lawfully Used for anv Other; I..'

lt was decided ba- the late Attorney-Oeneral anl
by my pred. rasor In office th rt the so-called gain
or seigniorage resulting from tin- coinage .is lt pro-
greased, constituted a part >.f the general assets

of the Treasury, and thst certlficatei could be
legally Issued upon it. notwithstanding the Ad of

silent n, -ri it,.- latter -'il'.
"The coinage ..f th., whole smounl of this bullion,

which aaa rill employ ..ur mint with th.hr present
capacities, f.-r .. period o' -it. .nt in--- rears, would
at tli-- * rate m. r> i--. the .-.'la-.-r circula¬
tion dining tt;. tim., nam.il $'.". I-''..'.*-! fr.mi s> Ignlor-
age. Iiesldea such addltl -i- ia might be made in

the m. .'1 thin- I.v Vu.- i'. tmption ,.f Treasur) notea
lard -!'-.-r '..'lars lt, order thal the d'

trtmenl might be In n c ndltlon t.. comply prompt-
!-. with -my Increased demand 'hi: n .- be
up .ri 1' ly the publ f ir standard silver dollars or

certificates, ..r tint ll might take sdvsi *.

of any favorable opportunity tn.it may
pu' an addltl .1 .1 arr ..im' ,.' such currency In cir
culatlon aaitt.ru turbine the monetary

".. I hav. .rr-- am..-int of bullion
.. h.- prepared for '.iii:-" al Nev Orleans and
Sm Francisco, and h.iv.- order Ihe --r'nts at those

t.. i... in r. commence operations
at any tim., when required."

r.i.Vlsi'iv "I THE itrvrsti. laws

The report dlSCUSsea at considerable 1,-ngth the

topic of revision of the revenue lai*,s. anl the doc¬
trine of "tariff f.r revenue only*' la atrongty re¬

asserted. T_ie Secretary argues elaborately in faa or

..f ti..- ;: i valorem duty system, proposed in the
Wilson bill, as opposed to specific duties A pisa
fnr "fr.-,- raav materials*" follows; and then a de-

mund f..r tb.- "chi ipenlng of th., mci
I.f.- for tie- masses ..f c.,.- people."

It ls estimated thal th.- revenues f..r the tis<~.u

rear UK \a-tii arno int, upon th.- hists a existing
lawa to li:,* -.T.Tt*. ,.r. that the expenditures, ex¬

cluding ti..- sinking fund, aalll am..uni t. $44H..1>C.-
7*. Ths estimated r. ..rm., from customs is Ufa.
.«.'..*.'. ar. il,.- t .-.ii estimated receipts from sll
sources will eseeed th.. estimate of ex-

pendltures $»*.. 1 _.*¦ >.'»'« Assuming these sntounta
t.. le approx ma tel* ..rp-et, it will be necessary In
ana chance* th.r may be made in our revenue

Ina '.. provide for raising about RM.*O0,nm fr"tn
om customs an I partly

finn sucti ..rh. r subjects ..f taxation as .'.ingress
may Bee pr ii Internal-revenue
sa --lem Tl

-.¦. Un

[M.rtatl thal |u< ntly, Ibe r.

w ll noi be dlmlnli -I h. tlie same proportl .'¦ .i*

r i
..Il is reasonabl thinks "to include that

th's cause, together with the natural Increase nf

our pui rill rei .'.t ir.

a nm. ii larger i-a-ni toms iii ISM than
ited bv a m. r-- compel "-..ii of pro| I

t. Un ...| rates '.'.Iti 'br which the
.-. r

in i:i \ s .; mi: in i :.. ai. r.i vi wv

"I ..tn of the
in p.ii.1..' expenditures, which ll i- boped will n

in.. rable reduction from the . itlmates, nu

ie for th.-

ae.ir ' f addltl 'li.il taxes

under the Internal-revenue ¦--. m. will suppl)
for th< irt -f the < *> .veri

¦n sn be raised witho il .

turblni busin. f the cauntrj ..t doing
Injustice t., ana- t.i11 .,f the j.e. pie Mina- different

metboda of j t ia/idlng this additional revenue have
ii.ii suggested and discussed, snd sfter a csreful
exsminat on "f th- whola eubjecl l haare reached
the eonrlusl n tr,;, it .-.-ti !,.. most conveniently
an I : i.v Increasing th" tax ..n disttiied

IO cents per gall n. ar, by additional taxes.

on cigars and .itel the imposition of
new taxes "ti playing e.ir.is, cosmetics and per-

fumerl. '.ra.-- .md successions, and Incomes de-
rived itmenta in -t...-ks and oonda of

corporations and lolnl atock companies
"Tli.. Increased in on dial Hied s,,lrits, -Ignrs

and .ir.ir." - should be Imposed upon all auch
artlcl. lenee, and upon whlcb the revenue

-t I.. Il lill rt- 1. at the .one tb.- sci takes

effect, hit reasonable tim- should be allowed in

ti.a ,,' the nen laxes in order timi the ase
atnmp inca I"- preparedl end dls-

tribut Hie neces -ira nilea and
dallons ma.!.- and promulgated. The

propriety, under the circumstances, of In
lng la.x.-s upon distilled .pint-. Clgsra and

cigarettes, an.l the Imposition of new taxes at a

reasonable rate ui-.n pim lng ..iris snd poametlca
and pei furn. rles, will not, I think, be seriously .jues-
u aird, except ba some of th.- producers ol these
articles, avbi ..institute comparatively a small

p.u- ,,r th.- people Taxes which directly or Indi¬
rectly Increase ins oust ..f thc sctusl necessarb
,,t ,)f. should be avoided whenever lt ls i>o*>slble
r,, Do s... but tlie consumers of such articles as
are not essential to health and comfort ought not
to complain when called upon io contribute a part
.f m. o voluntary expenditures to the support ..f Ihe
Government, Taxes upon legacies an.l successions
snd in* .nos acquired from Investments In stocks
aol bouda .1" corporations and joint st.wk companies
are twas Objectionable in their nature and Itt the
methods of roUectton than anv <-tn.-r .xctaea which
lt is competent f--r the ['nlted B'ate* t Impose
upon In- omea according in their actual value or

alli .unt.
"lt ls a generally reoognlsed fact that capital

In th* form of mori'-y, bonis and other evidences
..r debt does not usually, by reason of Its Intangi¬
ble and transitory nat or.-, bear lt*, due proportion
,,f th.- bur.!.-!,., cf taxation under the revenue laws
o'' ih.* several States and municipalities, ns cont-

i,.r. -¦ -h i ii tate .md visible personal pron
erty; end, while InaHon should be made

it. whether i' b" repres nted i.v corporate
or other Inv. iti.t-, thei tppe ri -.. be no a; ..1

,, mon wh) ie contributions f.r the support <>f

th- pubI'.' service generally should tint he equalised
irly poi ll.;.- ba In.-lu.lim; thi- kind Of

li .rt) .ri '*.- Federal revenue s-.stein.

..ft ... to suggest to fnn-

grera, in this c. meet I n, tb.it the present and proa-
tive f rh- TrenBury rn I tb.- emeral

stata of th.untry demand .. policy of the strict-
,.,.,,n .rai rn publ '¦' ires >n Iitenl

n efflclenl administration of ihe laws Re-
Auctions ..f taxation cannot he logical!) Insisted
upon or h.- made practically beneficial arithoui a

pon ling rt Suction of exp**n 'ito..; hui
a reliction cannot be permanently effected by
merely wlthholdinj- appr prlationa required for the
ex,.mi .n .f existing laws which Imposed .bri .s

upon the heads nf execul a departments and other
,,.,bil.- officials. Deficiencies irs noi savings, but

general rule .-..-ult in larger expenditures thsn
¥ i have be.-n mad.- if adequate appropriations
I |< i, n ..-ranted In th.- inst Instance. Oenulne

nomy .url frugality can be secured only by the
r.,i nf statutes authorlztns or requiring unnec-

expenditures, and th.- isf. .al to

|aws creating charre- .;.,. Treasury i.r

purposes of doubtful utility: and, although tuch
t policy will prob.-biy be a a irously opposed by
powerful Interests mor.. ..r less dependent upon

rs of the Oovernment f.r support, and
'. influences Becking leglalatlve favor lt

*o tb.it lt must I..- adopted and adhered
to If .my substantial result is t,, be sccompilshed "

.1 mOClBTT CMABBRD lil rn MIBMAWIQBMEST
Further action, if any. In td.- eas.- of the New-

York Juarenlla Ouardlaa Society, agalnsl .- hlch the

-, urgsniastlon Society brought '-birges of

| Kros- tniamsnsgement, now depends upon tho Stats
,: ,,,,| nf t'balitles, tu which the moori of Un* coiii-

mlttee appointed to inv stlgate the charges avlll be
submitted '- "oon ls Possible, ir thal report sn

morals, ih- Attorney-Oen rai may bring the
.«..

''* Al lb.- sitrltig nf the eomml'-
:;.. pl william h. Stewart, Mo t

wini.i terdsy, Peter H. Olney, counsel for
the Chsrtt! Organisation Sorb tv. snd wi.liam C.
Dub aa!..' -i.'l. arel for the New-York Jtiv-nlle
('.i.irdlan Society, botn rested their .-.n-s. -diwan!
II I.ltchtleld. who presided sin that the commit¬
tee would rt serve Its decision transmitting tht
evidence brought before lt. with Ita report, to the
Btate Board-
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*# Rev. W. S. Ransford, D. D.
The popular New York pastor, has writ¬
ten a clear-cut article defining thc posi¬
tion of -

The Clergyman in Society
for The Ladies' Home Journal, the
second of a series of trenchant ai -ides
on social and religious topics by the Rev.
Morgan Dix, D. D., the Rev. John R.
Paxton, D. D., the Rev. Lyman Abbott,
D. D., the Rev. T. De Witt Talmage,
D. D., and Rabbi Gustave Gotthiel.

Send One Dollar for One Year to

The Curtis Publishing Company, Philadelphia
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WALL-ST. AND THE REPORT

FINANCIERS DEEPLY DISAPPOINT!-'.!).

SECRtJTAItT CARLISLE Stl 'WS m< HO-TlIilTV T"

lUNKiN'i in n.!u>rs -rill. COIXAOE
op HORE -II.Vi IR

Ranking and Inanetel circles h-iv.* been awaiting
wiih interest tbs transmission ot the long-delayed
report of Beeretary Corbels lo Congress. Tb-- eon*

ditton nf the Natl, .nil Treasury ls aucb that many

n.-w enterprises and Iltuuicliil v. inures tia ve been

held in cheek pending the outlining of s definite
iin-ncini policy upon th., pan of tne Administra¬
tion. The President's message f< ll flat upon the

community becsosa of the disappointing vagueness
nf the terms In which h.* dealt with vital pul.II.*
questions The lirm r.-jmrt of Hie House Com¬
mit!.n WsyS and Means on Mle subject of the

lariff. waa emphatic enough In Its way. hut that

arny was one which Beni paralysis to already de¬

press.-1 Industry and business.
At the last the business community looked with

some hope to a declaration from the Secretary of
the Treasury which would have some tonic effect
And the business community simply experienced
another chill at th- Official outgivings of the Chief
financial officer ..f the Government. The disap¬
pointment was .ti., mora accentuated by the im¬

us nil anl perhaps unpicc.-d.-nt. I delay In the pub¬
lication of tin- reporl of lbs bond of the Treasury
Department
There was a singular reticence amine Wall Street

men In »xpr<-ssing opinions upon Becretsry Car¬
lisle's report The report was printed In full In

the early adltlona ..f th.- evening newspapers, and
th* downtown neara sgenctea made concise ex¬

tracts ,,f its propositions v.: many bangers pleaded
bs an excuse from expressing their opinions t>i->

fact ihnl th.\ bsd noi read the report. Demo¬
crats of fin .n i.il Blending, Ilka Charlea B. Fairchild.
ea Becretsry of tho Treasury and now presldenl of
. he N.av-York Security and Trust Company, snd
.1 Edward Simmons, .presldenl of lhe Fourth
National Hank, declined to dlscusa Mr. Carlisle's
recommendations until they had digested th., full
report. Other men pleaded exemption from ;

Interview, ba mse they cou! not approve the Secre¬
tary's rep,,ri, and yet did not aa: ii to antagonise
the financial efforts of ti:.- Administration, The

seriousness ot tha Treasury problem is so cre.it

charity apr" ars to be the policy deemed to be
Um nn.st advisable form In whlcb lo receive thi

utterances <>f tbs financial chief of tbe Oovern¬
ment.

DEFECTS OW TWO Kivns

Bul priva'e expressiona ..f opinion were not evi-

dence of any avarni reception given to this Im-

rtani State document, lt went too fur and il
far enough, In the opinion ..f many bankers. In its

treatment <.f Important questions st tins crisis m

th» country's buslnesa history, lt failed to meet

the emergency, ju*-t as sll the acts snd utterances
of ihe Adiiittiistr.it! n have failed The requeat for
authoritv to issn,, ilovernment bonds to meet tha
Treasury deficit possibilities and mterl tl I
reserve arss generally approved. Action In this line,
ll aaas BUggeSted, would. -'.'. ¦¦.. have pr»-
vented part of th. depression which now affects
all kinds of business Bul Wall Stree! shrugged irs

shoulders ut Mr. Carlisle*a desire to float Ins pro- |
posed bonds only through aub-treaauries and post-
offices "without the aken. y or Intervention of
hanks ,,r oih.r financial InsUtutloiM." Hers avas

the disclosure of the r..u attltu.f the Secretary
of th- Treasury of the majorlt* oi iii-, party lia
control of the Oovernment in fan suspicion of the
iin.in.-lal community of iii-- metropolis of the Nation,
,i slur at the men aa ho have piloted the Treasury
through mana- dang, rs sine- the political revolution
of IMS, sn Indication ..f the Innate haired of the
Southern radical .l.u.em dominating the Demo-
eratic party toward the Institutions whose patriot
Ism In the Clarll War helped lo save the l'nlon and
whose work In th.- past Bummer saved tte Demo
eratic Administration from tuan.-lil embarrass¬
ments The practical part of Mr. Csrlisle'a sug¬
gestion in his proposed Issue of bonds, trill doubt-
less form % Subject of discussion later. Hank, ra
ri called how. under favorable circumstances, the
Issue of IM certificates for i p-r cenl bonds proved
to be a disappointing experiment, almpl) leaning to
auccessful operations of apeculatora without secur¬
ing a distribution ->f ¦ecurltlea among tin. people
outside of tbs ordinary business channels.

Till, sn.VI ll REIGNIORAOE.
Rut while Mr. Carllale'a proposed bond issn- mel

with approval from men who are fully cognisant
of the distress of the National Treasury, ins reporl
had a big "Hy in ths ointment." Coincident with

KNOWLEDGE
Prlnca romfnr'. and Improvement -ind tends

tn pomonal enjoym mt wh -n rlghUy used. The

many, who live better than others, and enjoy

life more, with Usa exp ullture, by more

promptly adapting the world's best products to

gie needs nf physical being, vs ni attest t;-.>>
value tn bealtli of tbe pure liquid laxative

principles enbra.1 in the remedy, Syrup of
Fig*.

Its excellence Irs due to its prcssnUng in tin*
form most acceptable and ptsasant t" tba t-i le
the rafraablng and truly bonafidal properties of
a perfect laxative; effectually cleansing tbs
system, dispelling cold.**, headaches and fevers.
and permanently curing constipation, lt has
given satisfaction to million*; and met with the
approval of the medical profOSriOS because it
ads on the Kidney*, Liver and Bowels without
weakening in>-m, .md it ls perfect!) fros Hom
every objectionable substance.
Syrup of Hrs Is for sale by ail druggists in

60c. and $1 bottles, but lt la manufactured by
the California Fig Syrup Co. only, whose name
ls printed on every package, also the name.
Syrup ot Figs, and being well Informed, you
Will not accspt any subsUtuts if offered.

the recommendations of a bond issue came the sug-
gestton for coining part of tj_<_ "seigniorage" on sti¬
ver bullion held by the Treasury. Rankers who ap-
plaud il the determination announced by the Secre-
tary to maintain rh- Nation's money in all Its forms
il par with gold -aw In this Inclination toward
coining the seigniorage a dang- rous disposition upon
the palI of the Oovernment 1*> tamper again with sil¬
va r Inflation. This part of Mr Csrllsle'a report was

general!) a..pted ss sn outcropping of the vicious
financial Ideas aaith which Mr. Carlisle's name had
I.n -..aiiPd until he was brought Into line with
ti:.- President's determination to repeal the .-'liver
Purchase clause of the Act .>f USO Financial men
sre ¦. ible disguise the fear that the Secretary
of tli- Treasury la still anxious to exploit monetary
heresies, and ids suggestion of the possibility of a
coinage of the sliver seigniorage is regarded as an
'int..rr inste accompaniment of the proposition to
Issue Oovernment honda for preserving the National
re Ut Th.- necessity of a tax upon Income from

Investments aa a in ams to help till up the hole in
revenues to be mads by the wilson iariff bill Is
deplored In Wall Street, and the idea of such a tax
ls generally condemned In banking circles.

I'r dnt.la the most conservative expression of
opinion th-it could be construed as favorable to Mr.
Csrllsle'a report was the comment made by Henry
W, Cannon, pr -d lent of the Chose National Rank,
who said:

"It ls perfectly clear from Secretary Carllale'a
report that the expenditures of our Oovernment
exceed the receipts and that Its deficiency In revenue
will have to be provided for, Inasmuch as the Oov¬
ernment his, during the last decade, paid off a
large portion of ps bonded indebtedness !n advance
of maturity by purchasing Its bonds. The Secre-
- ira's suggestion that th** Government now borrow
money ls, to say the leas*, very reasonable, and lt
would bs obvlouely unjust to the people of this
country to subject them to largely increased tax¬
ation at present In order to meet a temporary de¬
ficiency. It seems Imperative that the Secretary
should receive sufficient power to enable him to bor-
row money, and I believe that his suggestion respect¬
ing a temporary looa, payable after one year at the
pleasure nf th» Oovernment, and an Issue of oonda
payable at the expiration of five years, at the
pleasure of the Government, would be for the best
public int.-res: I atn entirely in accord vvlth the
Secretary's suggestion that the Government should
maintain a large oin ressrvs, so mat no question
c.old arise in thc mind of any one as to the ability
of the Goa-ernmenl to redeem any of Its currencyIssues in g.,|d whenever required.

"I notice that th.- Secretary refers to preparations
f..r the coinage of silver dollars from the bullion held
ia ihe Treasury, which aaas purchased by Treasuryunder the act recently repealed I hope that
no mor- slier dollars avlll be struck by our mints.
"B|.I illy fr..rn thc bullion now on hand, as lt wouldbe simply Inflation pur.- and simple, and lt would
erl linly noi enhance the credit of our country

'*.. the bullion, agalnat which Treasury notes
read) outstanding, to coin additional dollars

to be disbursed bj the Treaaury."

8PRIS0 si ST TO Alli. EOR JES DAYS.

THE *-\vivnr.r.f* BCSIEfl iri.MSF.l.*-* WRITTjfO LR
rial's T'l Tnt: A-sTors. tiik VAXDER-

nir.TN AND Tin-: r.oiLP.s.
Harry Loomis Spring, the (windier arrested at

the Waldorf Hotel on Tuesday night, was eer.t to
jail for ten days from tho Jefferson Market Court
yesterday. .Spring took his sentence coolly. On
Tuesday night he went to the Waldorf and begged
some money from Major Moses P. Handy. wbO
aaas staying there. Il- was arrested hy a detective
who recognized him as an Old "heat."
Spring ls the man who, about six months ago,

Wrote S .eries Of biters to Miss Helen Could pro!fessing that hs was deeply in love with her and
Baking h.r hand In msrrisge. When questioned
about it yesterday h.- said;

"Well, I might hav- asked tin* lady's hand In
marriage What of lt" 1 am an honorable man,
and although I never saaa the lady, and sh- never
s .a- me, sri.- might do worse "

In th- afternoon, arhlle conlined In the JeffersonMarket Prison, Spring busied himself ba- writingand posting four let tera to me following p.iii i....i Oould, \. IK Broadway; Herbert AllsonMarron No 23 Weal Seventeenth-at.; Oeorge vv
Vanderbilt, No. MO Plfth-ave.^ and John Jacob
a Twentj alxth-sl and Broadway. The con¬
tents of these Utters are unknown.

BOTXTOB BRLRABBD os Parole.
George R. Poynton, the American accused of

having rri.-d to blow ur, Admiral Hello's flagship
Aquldaban with ¦ torpedo In the harbor nf Rio de
Janeiro, and sent to the United States therefor hy
Captain Picking, was released from custody at the
Navy Yard yesterday. He was released on parole
by Admiral Glierardl. The Admiral did not
know what to do with Poynton when he was
turned over to him. so he telegraphed to Secre-
r.irv Herbert, The Secretary breded thal Poynton
be released oq parole. Boynton avas pleased at his
release, bul trent away, lt ls said, threatening to
bring snit against the Cnlted States Oovernment
for $io>-.<«).> for his imprisonment on ihe Charleston
aniLhla transportation lo 'his country. Such action,
lt Ts said by legal authorities, can be brought
Bgalnst tiie nit.- Stat m.

.IVAVFLltY FOI! Till: HOLIDAYS.
\ Frankfield A Co., No. 5*2 West Fourteenth-st.,

sre offering ;¦ *Jnl Inducements to Intending pur-
hasera of diamonds rubles, rspphires, emeralds and
ai ill other precloua atone* far ocl av former
prlcea

the silver line thea hav every conceivable
novelty for pois. i.i'.i. rets, rings, witches, knives,
forks and mvenlr spoons, manicure article*,
nurses nhotoarnph frames and fane} ornaments
Their gold and -dan- watches are of the lines!

stan.lani quality of exquisite design and sui .ri.

lp and ni an extremely moderate ngura
rad.- tlmepli ¦.

pang i KHsni.o om .ir JEWOMB BABB.
The Aqueduct Commissioners sre pushing the pro-

nstrurtlng a distributing reservoir si

jerome Psrk, as heretofore described bj The Trib¬
une, on the recommendation of Chief Engineer
Pteley the Commissioners yesterday approved the
m rn submitted by thc Coi .>[ Public
Works on December 13, ind requested the om-

,, ..nn- to transmit a lin... plan aheet ahowins
ihi> lands require! for the reservoir, together with
-url, plana, rums. spedflcatloh-. "»«.»"' .gWetalla for Ita c natruction needed ut tn.- panne

which ls soon t,i be Used.

asmmas nsTF.irr msaifsts.

Th.- ms ehlldreii attending the ItaMM s''ho"1 wt
So. HO i.eoiiiird-si. -,ve ii Christmas eatertaia-
,,, nt yesterday afternoon. Many rations Of the

school and those Interested ta chanty work were

present Th- room was tastefully decorated with

Bags and bunting. Superintendent A. M. I'eniua.
tbs principal. Miss Anna Van Rhjrn. .-md the fifteen
teachers had charge of ti- exercises "l h*- children

..I the Lord's Prayer and %vn '" 'h"rus tn*
tatton 10 the Hag. Several "SR.JEE&

The .-hildr.n in the Kin lergsrteo dei.ar merit played
several games. Addresses va en- Blade I£ UMBuoer-
Intend, nt, tbs Rev. 8 s Bews**.landi v JW-lt r. Santa <. nus. impersonated hv l.e.irg' lt >""-'"'1*
Mcred th- room and dr-w forth >'."-j*'<?1 " ap¬

plause from the children. A-ftsr !«/>"« M" ,"*!;,ects to the assembly he l*«»n '- _£2__*-S5ol presents. The christmas trees jW***0**^ .ndbaga of candy and nula, horns. *'*""¦.*?"" .*
9ther toya. Each child received aa hla anare two

A. JAECKEL,
Ft BRIER,

Seal and
Persian Coats
Capes, etc.

Nleifih Robes, Rug-a, Fur fa-lovca,
<";iU«., <*t«*.

11 East 19th Street.
He.-elv.d the Grand I.old Melin!
nt the Parin exposition ism.

The Original and Genuine
(WORCESTERSHIRE)

LEA&PERRINS'
SAUCE

Imparts the most delicious
EXTRACT

ot a LETTKR from
a MEDICAL GEN¬
TLEMAN at Mad¬
ras, to bia brother
at WORCESTER,
Mar. 1601.

'.Tell
I.KA * PERRINS'
that their sauce ls
hiKlily esteemed in
India, and ls in my
opinion, the most
palatable, as well
aa Coe most whole-
c-on-e sauce that ls
made.''

Beware of Imitations;
see thatyou get Lea& Perrin-t-

<£asd&t2&tjj
Signature on every bottle of the otiglnnl and o-enulne
JOHN Df*-a'CA VS SONS, NEW YORK.

THIS

^*SW^t L^P

^«^^ ISA

^ROCHESTER
t*"¦-»-: uni there ar- 2..1U) other stvles of

this beautiful ump In Hron ie,
; l!rn>s. Sliver er Hlnck Irrn.

-V few line decorated lamp* t*

.j»> close out the i..- -i on. .,t are

Aptr. It'-K offereil it wholesale prt
yf.-W-'-t . Sinnle lamps gold and da¬

llvered dunnit tlie holidays.
If you cannot come, send for
eal ilogoe.

ROCHKSTKR LAMP CO.,
42 I'ark Hive, New-York.

Did You Visit the
World's Fair?-

, ¦_. CObt*mt*B ara* ther* aad
f>und "solid comfort" la 0*1
Moks Chair, lt's a won¬
derful chair, makes half a
1 ..-n different pieces of
furniture, ls a reclining sad

king chair, ls adjustable
... 2.V) different positions. (
vv hal a nie* holiday pres¬
ent lt would make! Cat.

sloanes free on applica¬
tion.

MARKS A. r. CHAIR CO.,
UAH Broadway. New-York.
213 '. ii..sh ave., chicago.
VVinamakcrs. llHladelphU. Ta.

WORCESTER SALT
Dues Not Become Lumpy.

FOR YULE-TIDE GIFTS:
Easy Chairs.

, English Style;
.in coverings of.

C "Liberty" Velvet
< and
( London Corduroy.

A limited number of piero*. Just
nphol«ta*red in iiiiiirsiml patterns
nml toloriiiiis, uria r»*iidj- for present
dt*liv«*i*y.

Joseph P. McHugh Sc Co.,
I and S IV.«i US HI. ai .Ilk Art.

or three articles. In addition the girls received
aach an article of dress and the boya will get eacb
a pair of shoes to-day.
The Christmas entertainment of the New-Tork

Hospital will be alven on Chriatmaa evening. Tho
tree In the Children's Ward will be lighted at
8 o'clock.
Grammar School No. 3. the old school on tho

corner, will have Ha Chriatmaa "racket" In tte
Boya' Department at 1.30 p. m. to-morrow.


